Contents 

1  Highlights  of  the  Year 

2  To  Our  Stockholders 
4  Year  In  Review 

8  The  May  Company:  Today  and  Tomorrow 
22  Financial  Statements 
28  Ten  Year  Performance  Record 
30  Board  of  Directors 
32  Officers 


0 


1> 


Annual  Meeting 

All  stockholders  are  cordially  invited  to 
attend  the  1969  Annual  Meeting  of  Common 
Stockholders  of  The  May  Department 
Stores  Company,  which  will  be  held  at 
Irving  Trust  Company,  One  Wall  Street, 

47th  floor.  New  York,  New  York,  at  10  a.m. 
on  June  11,  1969.  The  management  will 
send  a  proxy  statement  to  the  stockholders 
requesting  the  proxies  of  those  who  are 
unable  to  attend  the  meeting  in  person. 


Highlights  of  the  Year 


Year  Ended:  February  1,  1969 

Net  Retail  Sales .  $1,086,242,000 

Earnings  before  Federal  Income  Taxes  69,297,000 

Net  Earnings  .  34,006,000 

Per  Common  Share  $2.21 

Dividends  Paid 

Preferred  Stock  $  1,044,000 

Common  Stock  .  23,856,000 

Per  Common  Share  $1.60 

Average  Number  of  Common  Shares  Outstanding  14,953,308 

Number  of  Common  Stockholders  28,112 

Common  Stockholders’  Equity  ( Book  Value ) .  $  398,386,000 


January  31,  1968 

$1,017,014,000 

68,411,000 

36,287,000 

$2.36 

$  1,230,000 

23,748,000 
$1.60 
14,837,788 
29,657 
$  370,445,000 


Per  Common  Share 


$26.36 


$24.99 


To  Our  Stockholders:  In  1968  net  sales 
reached  a  record  level  of  $1,086,000,000, 
an  increase  of  6.8%  over  1967,  representing 
the  highest  sales  growth  rate  in  the  past  four  years. 
Earnings  per  common  share  were  $2.21  compared 
with  $2.36  the  year  before.  Earnings  were  adversely 
affected  by  22  cents  per  share  as  a  result  of  the 
Federal  income  tax  surcharge,  and  by  4  cents  per 
share  due  to  an  increased  adjustment  for  the 
LIFO  method  of  inventory  valuation;  an  increased 
investment  credit  against  Federal  income  taxes 
added  4  cents  per  share  to  earnings.  Thus  the  results 
of  operations  before  the  effect  of  these  items 
improved  7  cents  per  share. 

This  was  the  second  year  of  our  implementation 
of  a  far-reaching  program  for  broadening  and 
strengthening  the  corporation’s  management  to 
assure  its  future  performance  at  a  high  level.  Since 
our  last  annual  report,  new  presidents  have  been 
appointed  in  the  following  seven  of  our  twelve  store 
operating  companies;  all  but  one  of  these  new 
presidents  were  promoted  from  within  the  company: 
The  M.  O'Neil  Co.,  Akron;  May-D&F,  Denver; 

G.  Fox  &  Co.,  Hartford;  May  Cohens,  Jacksonville; 
Kaufmann’s,  Pittsburgh;  May  Co.,  Southern 
California;  and  Strouss-Hirshberg,  Youngstown. 

To  achieve  our  objective  of  operating  dominant 
quality  department  stores  in  each  of  our  areas,  we 
must  have  strong  autonomous  managements  heading 
up  each  of  our  store  companies.  We  must  also 
provide  for  continuity  of  management  with  a  balance 
of  talent,  experience  and  age;  for  example,  three 
of  our  company  presidents  are  under  forty.  Our  oper¬ 
ating  company  managements  have  similarly  broad¬ 
ened  and  strengthened  their  organizations  during  the 
past  year. 

All  our  store  managements  understand  that 
sales  generation  must  increasingly  come  from  con¬ 
sumer  excitement  inherent  in  the  merchandise 
and  the  way  it  is  presented  in  the  stores.  We  consider 
this  approach  so  important  that  we  have  devoted 
considerable  space  to  it  in  a  special  section  in  this 
report.  This  means  less  emphasis  on  seeking  volume 
through  price-promotion  events  which  are  some¬ 
times  image-detractors  and  an  ultimate  drain  on 
profits.  Giving  up  this  undesirable  volume  is  an 
investment  in  future  growth  and  profits. 

While  investments  in  new  managements  take 
some  time  to  produce  their  full  return,  this  year’s 
results  do  reflect  progress.  One  of  our  more 
important  needs  is  more  sales  growth  in  our  exist¬ 
ing  stores,  ultimately  reflected  in  higher  sales  per 


square  foot  and  higher  return  on  investment.  In  the 
year  ended  February  1,  1969,  our  store-for-store 
sales  increase  (i.e.,  excluding  non-comparable 
sales  from  new  stores  and  the  extra  selling  day 
resulting  from  the  change  in  our  fiscal  year)  was 
3.1%,  the  highest  in  the  past  thirteen  years.  In  the 
past  two  years,  the  trend  has  been  favorable, 
from  a  decline  of  2.7%  store-for-store  in  1966  to  an 
increase  of  1.4%  in  1967,  and  an  increase  of 
3.1%  in  1968. 

While  our  primary  immediate  objective  is 
consistent  improvement  in  the  results  of  our  present 
operations,  we  must  at  the  same  time  lay  the 
groundwork  for  corporate  growth  in  the  years  ahead. 
Because  the  development  of  discount  stores  has 
emerged  as  an  important,  permanent  part  of  the 
retail  structure,  and  our  business  is  serving  the 
consumer’s  needs,  we  decided  to  enter  the  field  of 
discounting  on  a  vigorous  basis.  Our  new  subsidiary 
organized  for  this  purpose,  Venture  Stores,  Inc.,  is 
now  developing  its  organization  and  acquiring  sites 
for  its  first  stores.  These  initial  units  will  be 
located  in  the  St.  Louis  area  and  are  planned  to  open 
by  spring,  1970. 

Under  the  leadership  of  the  strong  team  we 
have  assembled,  we  expect  the  discount  operation  to 
grow  rapidly  in  future  years  and  add  materially 
to  the  corporation’s  volume  and  earnings.  During  the 
organization  and  development  period,  we  will  of 
course  incur  substantial  start-up  costs  which  must  be 
charged  against  current  earnings.  Although  such 
expenses  were  minor  in  1968,  we  expect  them  to 
have  an  effect  on  our  net  earnings  after  taxes  in  the 
neighborhood  of  9  cents  per  common  share  in 
each  of  the  next  two  years. 

This  enterprise  in  the  discount  sector  of  retail¬ 
ing  will  be  completely  separate  from  our  department 
stores,  and  will  in  no  way  limit  the  growth  of  this 
main  component  of  our  business.  Each  type  of  store 
serves  basically  a  different  customer  need  and 
offers  its  own  growth  potential.  We  are  also  exploring 
the  possibility  of  further  diversification  into  other 
areas  of  consumer  interest. 

Our  thanks  go  to  our  more  than  fifty  thousand 
employees  who  have  performed  so  well  during 
the  past  year  and  who  with  high  morale  are  moving 
the  company  forward. 

Morton  D.  May  \  Stanley  J.  Goodman 

Chairman  of  the  Board  President 

April  25, 1969 
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Morton  D.  May,  Chairman  of  the  Board ;  Stanley  J.  Goodman,  President. 

Standing ,  left  to  right :  David  May  II,  Vice  Chairman  and  Treasurer ;  Frank  W.  Clark,  Jr.,  Executive  Vice  President ; 
James  C.  Walsh,  Executive  Vice  President;  Frank  W.  Walters,  Vice  President  and  Controller ; 
and  David  E.  Babcock,  Senior  Executive  Vice  President. 


With  deep  regret  we  note  the  passing  last 
year  of  three  persons  who  contributed 
greatly  to  the  growth  of  our  company  and 
the  advancement  of  retailing  in  the  United  States: 
Morton  J.  May,  former  chairman  of  our  company 
and  son  of  the  founder;  his  brother,  Tom  May, 
former,  vice  chairman  who  guided  the  growth  of  our 
largest  store  company,  May  Co.,  Southern  Cali¬ 
fornia;  and  Beatrice  Fox  Auerbach,  who  developed 
G.  Fox  &  Co.,  Hartford,  into  the  “Center  of 
Connecticut  Living.” 

For  their  many  services  to  the  company,  we 
would  also  like  to  express  our  appreciation  to 
Abe  Eugene  Rosenberg,  who  retired  as  a  director 
in  June,  1968;  and  to  Oliver  M.  Kaufmann,  Edwin 
C.  McDonald  and  Leo  J.  Wieck,  who  will  retire 
as  directors  in  June  this  year.  We  welcome  to  our 
Board  three  new  directors,  Mary  Wells  Lawrence, 
president  of  Wells,  Rich,  Greene,  Inc.;  Richard 
Koopman,  vice  chairman  of  G.  Fox  &  Co.;  and  Frank 
W.  Walters,  vice  president  and  controller. 


Year  In  Review  May’s  fiscal  year,  which 
formerly  ended  on  January  31,  has  been 
changed  to  the  period  ending  on  the  Saturday 
closest  to  January  31.  Thus,  the  current  fiscal 
period  ended  on  February  1, 1969.  This  change  en¬ 
ables  accounting  reports  to  cover  fiscal  quarters  of 
four,  five  and  four  weeks,  which  makes  year-to-year 
comparisons  between  periods  more  consistent. 

Future  annual  accounting  periods  will  therefore  he 
composed  of  52  weeks,  except  for  a  periodic  ad¬ 
justment  which  will  involve  a  fiscal  year  of  53  weeks. 

Net  sales  in  the  fiscal  year  ended  February  1, 
1969,  totaled  $1,086,242,000,  compared  to 
$1,017,014,000  in  the  previous  fiscal  year,  an  in¬ 
crease  of  6.8%.  Earnings  in  1968  amounted 
to  $34,006,000,  or  $2.21  per  common  share,  com¬ 
pared  to  $36,287,000.  or  $2.36  per  common 
share,  the  year  before.  Dividends  paid  to  common 
stockholders  amounted  to  $1.60  per  share  in 
both  years. 

Fiscal  1968  represented  the  May  company’s 
fourteenth  consecutive  year  of  sales  growth 
and  its  second  year  above  the  $1  billion  mark. 

Sales  trends  were  generally  strong  in  1968. 
After  a  good  first  quarter,  the  sales  pace  slowed 
slightly  but  sales  continued  above  the  previous  year 
during  the  summer  and  fall  months  despite 
the  impact  of  increased  withholding  taxes  effective 
July  1.  However,  Christmas  season  sales  were 
adversely  affected  by  a  combination  of  factors,  some 
of  which  have  been  difficult  to  analyze,  although 
certainly  the  shorter  season  due  to  the  later  Thanks¬ 
giving  day  and  the  flu  epidemic  were  contrib¬ 
utory  factors. 


The  best  sales  gains  were  recorded  in  women’s 
fashion  accessories,  men’s  and  boys’  wear, 
and  decorative  home  furnishings.  Sales  of  women’s 
apparel  and  hard  goods  merchandise  also  con¬ 
tinued  to  grow,  but  at  a  slower  rate. 

The  sharp  increase  in  first  quarter  sales 
provided  a  good  rise  in  that  period’s  earnings,  but 
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the  lower  rate  of  sales  increase  in  the  following 
quarters  combined  with  the  Federal  income  tax  sur¬ 
charge  resulted  in  unfavorable  year-to-year  net 
earnings  comparisons.  Although  the  rate  of  gross 
margin  was  increased  through  better  merchan¬ 
dising  and  the  reduction  of  low-margin  sales,  the 
company  was  faced  w  ith  rapid  and  substantial 
increases  generally  in  operating  costs  for  salaries 
and  wages,  supplies,  local  taxes  and  other  expenses. 

A  major  adverse  effect  on  pre-tax  earnings 
was  the  adjustment  of  inventory  valuations  to  the 
LIFO  (Last  In,  First  Out)  basis,  which  amounted 
to  $5,053,000  in  1968,  as  compared  to  $4,100,000 
in  1967.  The  after-tax  effect  on  common  share 
earnings  was  18  cents  per  common  share  as  com¬ 
pared  to  14  cents  per  common  share  in  1967. 

The  LIFO  method  is  designed  to  reduce  inventory 
values  to  a  base  price  level  and  eliminate  infla¬ 
tionary  price  increases  from  the  book  value  of 
inventory;  such  adjustments  are  allowable  for  Fed¬ 
eral  income  tax  purposes.  On  an  accumulated 
basis,  inventories,  amounting  to  $166,847,000  at 
February  1, 1969,  are  valued  at  $15,760,000 
less  than  they  would  have  been  under  the  FIFO 
method  (First  In,  First  Out)  used  by  some 
retailers.  Among  the  results  of  the  LIFO  method 
is  the  deferral  of  payment  of  Federal  income 
taxes;  such  deferral  at  February  1,  1969  amounted 
to  $8,005,000,  thus  in  effect  providing  addi¬ 
tional  funds  for  operations  of  that  amount. 

The  10%  Federal  income  tax  surcharge 
amounted  to  $3,325,000,  or  22  cents  per  common 
share,  in  1968.  The  investment  credit  against 
Federal  income  taxes  added  $1,283,000,  or  9  cents 
per  common  share,  to  earnings  in  1968  com¬ 
pared  to  $695,000,  or  5  cents  per  common  share, 
in  1967.  The  difference  resulted  from  an  in¬ 
crease  in  capital  expenditures  for  new  branch  store 
fixtures  and  other  improvements. 

Net  accounts  and  notes  receivable  increased  to 
$260,433,000  on  February  1, 1969  from 
$239,605,000  on  January  31, 1968  in  line  with 
increased  sales  volume.  Improved  accounts 
receivable  and  collection  methods,  coupled  with  a 
generally  high  level  of  the  economy,  resulted 
in  a  reduction  in  credit  losses  from  the  1967  level. 
Bad  debt  reserves  at  February  1, 1969  amounted 
to  $8,963,000  compared  with  $10,282,000  a  year 
earlier,  reflecting  the  healthy  condition  of  the 
outstanding  accounts. 

During  1968,  a  total  of  $42,500,000  was 
invested  in  new  branch  stores,  shopping  centers  and 


other  physical  improvements,  against  $33,700,000 
the  year  before.  Capital  expenditures  for  both  years 
include  advances  to  partially  owned  partner¬ 
ships  for  shopping  center  construction,  which  will 
be  substantially  repaid  when  their  permanent 
financing  has  been  completed  based  on  previously 
arranged  commitments. 

Earnings  and  Dividends—  Per  Common  Share 

Year  ended  January  31  or  February  1 : 


Outstanding  long-term  debt  was  reduced  during 
the  year  by  $8,605,000  through  regular  principal 
payments  and  sinking  fund  purchases,  and  amounted 
to  $170,136,000  at  February  1,  1969  compared 
with  $178,741,000  at  January  31, 1968. 

During  1968  the  company  purchased  and 
retired  1,650  shares  of  preferred  stock  and  stock¬ 
holders  converted  403,153  shares  of  $1.80 
Preference  Stock  into  302,237  common  shares.  The 
result  of  these  transactions  was  to  reduce  the 
amount  of  preferred  stock  outstanding  to  $13,673,000 
atFebruary  I.  1969.  The  remaining  150,207 
shares  of  $1.80  Preference  Stock  are  now  convert¬ 
ible  into  common  at  the  ratio  of  %  to  1  until 
September  30,  1975.  The  company  also  purchased 
63,900  shares  of  common  stock  for  the  treas¬ 
ury  and  sold  46,130  shares  to  employees  under 
stock  option  plans.  As  of  February  1,  1969, 
15,110,537  shares  of  common  stock  were  outstand¬ 
ing  compared  to  14,826,070  at  January  31, 

1968.  The  net  effect  of  these  changes  on  reported 
earnings  per  common  share  was  not  significant; 
to  properly  reflect  the  effect  of  the  exchanges  under 
accepted  accounting  principles,  earnings  per 
share  of  common  stock  for  1968  and  1967  are  com¬ 
puted  on  the  basis  of  the  average  number  of 
common  shares  outstanding  during  the  year. 

During  1968,  seven  new  branch  stores  were 
opened.  In  addition,  Famous-Barr’s  Clayton  store 
was  enlarged  with  a  combination  garage  and 
store  building  providing  parking  space  for  890  cars 
and  a  separate  home  furnishings  store.  Connecting 
the  garage  to  the  store  is  an  exciting  shop  for  young 
people  known  as  the  Way  In. 
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These  new  facilities  increased  the  company’s 
floor  areas  by  965,000  square  feet.  As  of  February 
1, 1969,  the  May  company  operated  84  stores  in 
13  metropolitan  areas  coast  to  coast  with  a  total  of 
21,500,000  square  feet.  These  are  the  major  new 
stores  opened  in  the  year  ended  February  1,  1969: 

Number 


Month 

Company 

Store 

of  Square 
Feet 

February  The  M.  O’Neil  Co., 
Akron 

Mellett  Mall 

120.000 

March 

The  Hecht  Co., 
Washington,  D.C. 

Montgomery  Mall 

165.000 

July 

The  Hecht  Co., 
Washington,  D.C. 

Tysons  Corner 

164,000 

July 

May-D&F, 

Denver 

Colorado  Springs 

97,000 

(Replacing  former  Colorado  Springs  store) 

(46,000) 

August 

May  Co., 

Southern  California 

Montclair 

156,000 

August 

Kaufmann’s, 

Pittsburgh 

Rochester 

181.000 

August 

Famous-Barr  Co., 

St.  Louis 

Clayton  (expansion) 

39,000 

October 

The  Hecht  Co., 
Baltimore 

Salisbury 

89,000 

Total 

965.000 

Since  February  1, 1969,  three  more  stores  have 
been  opened,  including  one  replacing  a  smaller 
store  of  Strouss-Hirshberg  Company,  Youngstown. 
The  other  two  new  stores,  Famous-Barr’s  West 
County  store  and  May  Co.,  Southern  California’s 
Plaza  Camino  Real  store  in  Carlsbad,  California, 
are  in  new  shopping  centers  developed  and  operated 
by  The  May  Stores  Shopping  Centers,  Inc.,  in 
the  latter  case  in  partnership  with  others. 

Common  Stock  Equity  (Book  Value) 

Var  ended  January  31  or  February  1  1 


In  the  year  ending  January  31,  1970,  the  May 
company  expects  to  invest  about  $52,000,000  for 
expansion  and  other  capital  improvements,  increas¬ 
ing  to  89  the  number  of  stores  operated  and  to 
about  22,600,000  the  number  of  square  feet  in  use. 


The  complete  list  of  1969  planned  store  open- 


ings  follows: 

Month  Company 

Store 

Number 
of  Square 
Feet 

February  May  Co., 

Southern  California 

Plaza  Camino  Real 

149,000 

February  Famous-Barr  Co., 

St.  Louis 

West  County 

200,000 

March 

St  rouss-Hi  rshberg, 
Youngstown 

Eastwood  Mall 

133,000 

(  Replacing  former  Griswold-Warren  store) 

(97,000) 

August 

Meier  &  Frank  Co., 
Portland 

Eugene-Springfield 

186.000 

August 

G.  Fox  &  Co., 
Hartford 

Naugatuck  Valley  Mall 

177.000 

Sept. 

Famous-Barr  Co., 

St.  Louis 

Crestwood 

160.000 

October 

Famous-Barr  Co., 

St.  Louis 

Northwest  Plaza 
(expansion) 

100.000 

October 

The  M.  O'Neil  Co., 
Akron 

Richland  Mall 

134.000 

( Replacing  former  Mansfield  store) 

(41.000) 

October 

Kaufmann’s, 

Pittsburgh 

Mt.  Lebanon 
(expansion ) 

30.000 

Total 

1,131,000 

May's  discount  subsidiary.  Venture  Stores,  Inc., 
has  announced  plans  to  open  four  stores  in  the 
St.  Louis  area  by  1970. 

John  K  Geisse,  the  newly  elected  president  of 
Venture  Stores.  Inc.  has  extensive  experience  in  the 
discount  store  field.  Vice  presidents  are  John  J.  Boyd, 
personnel  director,  Thomas  A.  Hays,  finance  and 
operations,  and  Bernard  B.  Litwak,  general  merchan¬ 
dise  manager.  Roy  H.  Greene  has  been  named  con¬ 
troller.  These  officers  are  organizing  a  central  staff 
for  Venture  Stores,  to  be  headquartered  in  St.  Louis, 
and  a  Missouri  regional  staff,  headed  by  Mike 
Markovich,  charged  with  establishing  and  operating 
the  initial  stores. 

At  Systems,  Science  and  Software,  (partially- 
owned),  Morris  F  Scharlf  was  promoted  to  vice 
chairman  and  Charles  C.  Loomis  was  named  to  suc¬ 
ceed  him  as  president.  The  La  Jolla,  California, 
research  and  computer  software  firm  recorded  over 
$1,500,000  in  sales  in  its  first  full  year  of  operation, 
ended  August  31, 1968,  and  expects  sales  this  year  to 
exceed  $5,000,000.  During  the  past  year,  S-Cubed 
installed  a  large  commercial  and  scientific  computing 
facility  built  around  a  Univac  1108  computer. 

S-Cubed  is  establishing  a  national  reputation 
for  excellence  in  a  variety  of  technological  fields,  and 
is  working  on  several  programs  to  assist  the  May 
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company  in  development  and  analysis  of  merchan¬ 
dising  and  operations  activities. 

The  1967  report  described  May’s  new  manage¬ 
ment  development  program  and  its  policy  of 
broadening  and  strengthening  management  both  at 
the  corporate  level  and  in  the  operating  com¬ 
panies.  In  furtherance  of  this  policy  significant 
changes  were  made  in  organization  structures 
and  management  assignments  in  1968.  Most  of  the 
changes  involved  promotions  of  executives  within 
the  corporation,  although  the  company  also  attracted 
several  capable  new  executives  to  join  its  mana¬ 
gerial  ranks  in  important  executive  positions. 

Stanley  J.  Goodman,  formerly  president  and 
chief  administrative  officer,  was  elected  president  and 
chief  executive  officer,  succeeding  Morton  D.  May 
in  the  latter  capacity.  Mr.  May  continues  as  chairman 
of  the  board  and  chairman  of  the  executive  com¬ 
mittee.  David  E.  Babcock,  executive  vice  president, 
was  elected  senior  executive  vice  president  and 
chief  administrative  officer. 

In  other  moves,  Frank  W.  Clark,  Jr.,  general 
counsel,  was  elected  an  executive  vice  president  and 
James  C.  Walsh  was  elected  executive  vice  presi¬ 
dent,  administration,  planning  and  research.  Frank 
W.  Walters  was  elected  vice  president  and  con¬ 
troller,  and  a  member  of  the  executive  committee, 
and  Harry  0.  Schloss,  Jr.  was  named  vice  presi¬ 
dent,  real  estate.  David  May  II,  vice  chairman  and 
chief  financial  officer,  has  been  elected  to  the 
additional  post  of  treasurer,  replacing  Richard  G. 
Freidin  who  resigned  effective  April  1,  1969. 

As  integral  parts  of  the  company-wide  develop¬ 
ment  program,  Geoffrey  Swaebe  was  promoted  to 
chairman  of  May  Co.,  Southern  California,  our  larg¬ 
est  store  company,  and  was  succeeded  as  presi¬ 
dent  by  Howard  A.  Goldfeder.  Lester  R.  Adelson  was 
selected  to  replace  Mr.  Goldfeder  as  executive  vice 
president  of  Famous-Barr,  and  he  in  turn  was  suc¬ 
ceeded  as  corporate  vice  president,  merchandising, 
by  Lee  Abraham  II,  a  Famous-Barr  divisional  mer¬ 
chandise  manager. 

In  other  top-level  changes  at  store  companies 
designed  to  broaden  top  management  teams,  David 
S.  Touff  became  chairman  of  May-D&F,  Denver, 
and  was  succeeded  as  president  by  Jerome  M.  Nemiro; 
John  L.  Feudner,  Jr.  became  chairman  of  The 
M.  O’Neil  Co.,  Akron,  and  was  succeeded  as  president 
by  Arthur  J.  Emma,  and  David  C.  Farrell  was 
appointed  president  of  Kaufmann’s,  Pittsburgh,  suc¬ 
ceeding  Frank  B.  Chase  who  became  president  of 
G.  Fox  &  Co.,  Hartford.  Richard  Koopman  was  pro¬ 


moted  to  vice  chairman  of  G.  Fox  &  Co. 

Two  store  presidents  retired  during  1968: 

R.  Burton  Kerr,  who  was  succeeded  as  president  of 
Strouss-Hirshberg,  Youngstown,  by  Fred  L.  Gronvall, 
and  Robert  L.  Milius,  who  was  succeeded  at  May 
Cohens,  Jacksonville,  by  Alvin  Richer. 

The  company’s  resident  New  York  City 
merchandising  office  has  been  reorganized  as  May 
Merchandising  Corporation,  with  Samuel  J.  Feiner 
as  its  president.  The  reorganization  reflects  the 
increasing  importance  of  this  office’s  fashion  and 
merchandising  services  to  all  store  companies  and  its 
role  in  their  domestic  and  foreign  buying  activities. 


Considerable  emphasis  lias  been  placed  on  de¬ 
veloping  the  organization  planning  and  development 
capability  in  each  operating  company.  This  re¬ 
quired  evaluation  of  the  present  organizational  struc¬ 
ture  in  relation  to  the  planned  growth  of  each 
company,  and  the  expansion  of  executive  develop¬ 
ment  programs  to  assure  sufficient  numbers  of 
qualified  managers  when  the  need  arises. 

In  addition  to  assisting  its  management  teams 
to  improve  their  quality  and  performance  May 
has  also  moved  to  accelerate  its  programs  to  bring 
into  the  business  younger  people  with  future 
potential  who  will  provide  the  management  for 
tomorrow’s  growth.  Retailing  is  an  exciting 
if  demanding  business,  but  one  which  offers 
rich  incentives  in  the  form  of  opportunities  for 
rapid  advancement,  excitement  and  challenge,  and 
generous  compensation  for  young  men  and 
women  with  creativity,  imagination  and  drive.  Re¬ 
sponse  to  expanded  recruiting  efforts  has  been 
good.  The  annual  intake  of  college  graduates  has 
more  than  doubled  in  the  past  two  years  and 
the  extent  of  their  scholastic  attainment  is  higher 
than  in  previous  years.  Emphasis  on  this  pro¬ 
gram  will  continue  and  overall  recruiting  and  train¬ 
ing  effectiveness  will  be  further  improved  to  pro¬ 
vide  the  company  with  sufficient  qualified  managers 
to  sustain  its  expected  growth. 
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The  May  Company:  Today  and  Tomorrow  “Scene:  Master  bedroom  in 
suburbia.  Time:  Saturday,  8  p.m.  The  master  of  the  house  stands  before  a 
three-way,  floor-length  mirror,  touching  up  his  2-inch  sideburns  and  drooping 
Zapata  mustache.  He  looks  gratified— even  thrilled.  But  what  to  wear? 

Should  it  be  his  eggshell  brocade  Nehru  suit?  Or  his  simulated  cobra  skin 
double-breasted  dinner  jacket?  Or  his  lime-colored  tunic  with  a  chain  belt  and  zip-up 
white  mink  coat?  Time  passes.  Finally,  going  to  the  closet,  he  grabs  a  diaphanous  blouse 
with  ruffles,  then  his  royal  blue  crushed-velvet  suit.  Moments  later,  he  is  hack  at  the 
mirror  admiring  the  Napoleonic  roll  of  the  6-inch  collar,  the  pinched  waist,  the  svelte  velvet 
pants  and  the  slender,  patent-leather  slippers  with  the  silver  buckles.  After  a  quick 
application  of  his  face  bronzer  and  a  last  caress  of  his  razor-cut  graying  hair,  the  man  strides 
from  the  bedroom  and  descends  the  staircase.  ‘Well?’  he  asks.  ‘Fantastic,’  snarls  his 

wife.  ‘But  I  wish  you  wouldn’t  take  so  long.  We’re  already  a  half  hour  late  .  Newsweek  Magazine.  November  25,  1958 

What  are  the  implications  of  this  quotation  for  the  May  Company  and  its  de¬ 
partment  stores?  Is  it  a  bit  of  humorous  exaggeration,  of  negligible  significance  to  the 
serious  merchant?  Or  does  it  describe  the  kind  of  social  changes  which  offer  broad  opportu¬ 
nities  to  American  industry  and  especially  to  retailing?  Because  these  questions  are 
so  fundamental  to  the  future  of  the  May  Company’s  business,  the  balance  of  this  report  will 
deal  with  the  impact  of  the  changing  scene  and  the  opportunities  it  offers. 

What  the  above  quotation  suggests  is  that  even  the  male  sector  of  the  popu¬ 
lation,  traditionally  amused  by  the  caprices  of  women’s  fashions  and  aloof  to  any  depar¬ 
ture  from  buttoned-down  conservatism,  is  now  surrendering  to  fashion  and  enjoying  it. 

This  does  not  surprise  the  anthropologist,  and  it  should  not  surprise  the  retailer.  It  is 
merely  one  more  evidence  that  our  society  has  developed  increasing  sensitivity  to  change 
on  the  part  of  all  sectors  of  the  public,  and  an  increasing  sophistication  and  skill  in 
making  choices. 

Every  item  of  merchandise,  from  blunt-toed  shoe  and  patterned  hose  to  bold- 
colored  scarf  and  chain  belt,  from  the  largest  avocado-hued  appliance  to  the  postcard¬ 
sized  mini-painting,  faces  the  continuing  appraisal,  largely  emotional  and  subjective,  of  an 
increasingly  sophisticated  consumer.  And  the  consumer  finds  this  not  only  inter¬ 
esting  but  fun.  Ad-shopping  in  the  communications  media  and  in-person  shopping  in  the 
stores  and  shopping  centers  have  become  important  pastimes  and  major  forms  of 
entertainment  and  instruction  for  the  American  family. 

Given  the  overwhelming  abundance  of  choice  in  goods  and  services 
provided  by  industry,  the  consuming  market  is  encouraged  to  divide  itself  into  more  and 

smaller  but  overlapping  taste  groupings,  each  of  which  is  a  market  of  its  own.  In  any  trading 
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The  fascination  of  new  cosmetics  appeals  to  customers  of  all  ages. 


area,  the  market  can  be  classified  into  dozens  of  such  groupings:  by  age,  sex,  income 
level,  neighborhood,  type  of  school  attended,  cultural  background,  and  many  other  factors. 
The  type  of  outfit  a  girl  wears  reflects  a  whole  complex  of  these  influences,  reinforced 
by  the  judgments  of  her  peers. 

To  do  better  than  its  competitors,  the  department  store  must  recognize  these 
differences,  and  develop  its  merchandise  and  its  presentation  to  appeal  to  each  indi¬ 
vidual  customer.  To  an  accelerating  degree,  then,  the  department  store  business  has  become 
people  merchandising ,  in  which  understanding  of  customers  in  all  their  complexities 
is  the  mainspring  of  the  whole  process. 

For  these  reasons,  the  May  Company  is  going  through  the  process  of 
reassessing  the  traditional  department  store  role  in  the  light  of  the  needs  and 
desires  of  today  s  varied  customers  and  the  acceleration  of  change  which  is  becoming  more 
and  more  of  a  factor  in  today  s  living.  The  aim  is  to  build  sales  and  profit  with  less 
emphasis  on  the  still  valid  excitement  of  price  appeal  and  more  on  the  excitement  of  new 
looks,  new  products,  dramatic  presentations,  and  distinctive  architecture. 


“1^^  I  o  one  type  of  store  fully  satisfies  the  whole  complex  of  the  customer’s  shop- 
ping  preferences.  The  discount  store,  with  its  large  assortments  of 
mostly  pre-sold  staple  convenience-type  merchandise  presented  in  an  orderly 
self-service  environment,  serves  the  frequent  shopping-list  needs  of  the 
1  ^  customer  better  than  the  department  store.  Some  specialty  stores  have  like¬ 

wise  done  a  better  job  of  catering  to  certain  special  customer  groups.  But  for  the 
most  part,  the  department  store  is  the  best  vehicle  for  comprehensively  serving  the  com¬ 
plex  consumer  body  of  this  country  in  its  endlessly  varied  and  constantly  changing 
tastes  and  dreams. 

These,  then,  are  the  challenges  facing  today’s  store  managements  which  are 
stimulating  May’s  current  thinking.  Prime  importance  is  being  placed  on  equipping 
each  store’s  buyers  and  merchandise  managers  with  the  techniques  and  resources  to  rapidly 
recognize  emerging  trends  and  capitalize  on  them  profitably. 

Fundamental  to  a  buyer’s  success,  of  course,  remains  his  simple  feel  or  judg¬ 
ment  that,  say,  $35  multi-colored  men’s  jeans  by  Lilly  Pulitzer  will  sell  in  small  but 
profitable  volume  this  season  in  Denver,  or  that  $5  earth-colored  glass  “mushrooms”  will 
be  “hot”  decorative  accessories  in  Cleveland  this  fall.  He  is  encouraged  to  be  daring, 
to  buy  boldly  whatever  he  thinks  are  the  important  new  trends.  A  cautious  waiting  game 
may  not  be  safe  at  all  since  it  brings  the  risk  of  missing  the  profitable  early  selling  and 
getting  the  stock  too  late,  just  in  time  for  the  markdowns.  The  department  store  buying  job 
is  a  much  more  complex  one  today  than  in  the  past.  The  traditional  attribute  of  the 
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Architecture  and  store  design  help  create  customer  excitement  in  new  May  stores. 


big  buyer  of  yesterday,  the  ability  to  drive  a  hard  bargain  and  bring  back  the  lowest  price, 
will  no  longer  in  itself  make  the  grade.  What  pays  off  nowadays  in  a  buyer  is  his  taste, 
perceptiveness  of  what  goes  on  in  the  minds  of  the  customers,  decisiveness,  speed,  and  flair 
for  dramatic  presentation.  The  good  buyer  divides  his  attention  between  his  customers 
and  the  markets  in  which  he  shops  for  goods;  indeed,  he  often  influences  the  manufacturer  in 
the  design  of  his  merchandise. 

As  fashion  changes  increasingly  spring  from  the  young,  buyers  themselves  are 
appointed  at  younger  ages.  While  the  young  trends  are  apt  to  be  spectacular,  the 
buyer  must  not  neglect  the  mature  sectors  of  his  public,  and  must  be  sure  that  his  inven¬ 
tory  caters  to  the  whole  gamut  of  people  types  in  his  area.  What  is  essential  is  an 
open-minded  approach  to  each  season’s  buying  uninhibited  by  what  was  done  last  year, 
and  this  is  why  lack  of  experience  is  sometimes  a  help  rather  than  a  hindrance. 

The  perceptive,  more  mature  buyer  quickly  learns  to  “think  young”  and 
view  some  merchandise  through  teen-tinted  glasses.  In  fact,  tinted  glasses  them¬ 
selves  have  become  an  important  fashion  accessory  worn  by  all  ages,  whether  in  flower- 
surrounded  lenses  or  saucer-sized  goggles  with  steel  frames.  And,  as  sunglass  fashions 
change,  the  buyer  must  decide  which  new  ones  to  select,  how  many,  and  for  whom. 

In  the  merchant  s  world-wide  search  for  merchandise,  he  is  given  much  help. 
Detecting  tomorrow’s  trends  today  is  also  an  assignment  of  the  May  Merchandising 
Corporation.  Based  in  the  nation’s  fashion  capital,  New  York  City,  its  large  staff  of  mar¬ 
ket  representatives  and  fashion  consultants,  each  expert  in  one  or  more  merchandise 
areas,  constantly  probes  “the  market”,  as  it  terms  the  thousands  of  manufacturers,  designers, 
wholesalers,  and  importers  who  supply  the  department  store  industry.  Buying  office 
representatives  mail  weekly  memoranda  to  every  store  company  on  major  findings  and 
trends.  Seasonally,  major  reports  are  prepared  that  recommend  increased  emphasis 
on  the  types  of  merchandise  expected  to  grow  in  importance,  with  suggestions  for  display 
presentation  and  advertising.  When  store  buyers  visit  the  May  Merchandising  office 
they  consult  the  staff  for  suggestions  about  where  their  time  can  most  profitably  be  spent. 

Foreign  buying,  a  growing  and  profitable  source  of  merchandise  excitement 
through  fresh  design,  workmanship,  and  exotic  flavor,  is  served  by 
buying  offices  in  thirteen  European  and  Asian  cities.  With  their  help,  May 
buyers  each  year  comb  the  world’s  design  centers  for  pacesetting 
fashions:  furniture  from  Scandinavia,  swimwear  from  France,  leather 
coats  from  Israel,  ceramics  from  Italy,  shoes  from  Spain,  men’s  wear  from  Britain,  and 
almost  everything  from  the  Orient.  Last  fall,  for  instance,  a  group  of  buyers  from  May 
stores  coast  to  coast,  accompanied  by  New  York  office  fashion  specialists,  previewed 
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Skaters  enjoy  the  rink  outside  the  May-D&F  store  in  downtown  Denver. 
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The  drama  of  homemaking  is  reflected  in  an  antique  mirror  in  a  new  shop — The  Bird  in  Hand. 


in  Nice  the  latest  in  beach  fashions  from  top  European  and  Middle  Eastern  designers.  Last 
year,  293  May  buyers  and  merchandising  executives  shopped  the  foreign  markets, 
thus  assuring  May  customers  early  exposure  to  significant  new  trends  in  merchandise 
wherever  they  appear. 

Just  as  important  to  successful  performance  as  exciting,  up-to-date  merchandise 
is  the  way  the  merchandise  is  presented  in  the  store.  Here  the  store  borrows 
from  the  arts  of  the  theatre.  That  presentation  is  best  which  best  communicates 
to  the  customer’s  state  of  mind  as  she  is  considering  the  item.  What  is  she 
buying  in  the  linen  department,  a  tablecloth  or  the  admiration  of  her  friends  at 
her  next  luncheon  party?  The  new  dress  gives  her  a  lift,  because  of  the  way  she  will  feel 
when  wearing  it.  And  so  the  merchandise  benefits  from  presentation  in  a  living  setting,  a 
table  set  to  receive  guests,  with  linen,  china,  glass,  silverware  and  flowers,  cooking 
utensils  in  an  old-world  kitchen,  a  fur  coat  draped  over  an  elegant  antique  table,  furniture 
in  an  irresistible  room  setting. 

There  is  a  saying  at  May  that  the  store  should  be  a  walking  theatre.  And  this 
can  be  seen  in  action  in  the  stores  not  only  at  fashion  shows  and  special  events,  but  on 
an  ordinary  shopping  day.  As  the  customers  walk  through  the  store,  their  eyes  are  caught 
by  special  shops,  boutiques,  gazebos,  and  display  settings,  each  designed  with  accessories, 
color,  and  light  to  present  the  merchandise  in  its  living  character  to  a  taste-group  of  con¬ 
sumers.  And  there  is  plenty  of  action  in  this  walking  theatre,  pretty  sales  girls  in 
smocks  demonstrating  eye  make-up,  a  Swiss  fraulein  offering  samples  of  cheeses,  an  author 
autographing  his  best-seller,  a  young  salesman’s  own  outfit  mirroring  the  newest  look  of  a 
famous  designer.  And  of  course  the  audience  enjoys  watching  each  other  in  1969’s 
incredible  variety  of  “looks.” 

The  boutique  is  one  answer  to  the  department  store’s  current  need  for  the 
specialized  appeals  of  people  merchandising.  In  the  past  year  235  boutiques  were  opened  in 
May  stores  and  some  of  their  names  tell  the  story  of  what  is  happening  today:  The 
Pant-ry  (pants),  The  Establishment  (mature  dresses),  The  First  Resort  (resort  wear), 

The  Body  Works  (intimate  apparel),  Private  Lives  (at-home  wear),  Chain  Reaction 
(accessories),  The  Wearhouse  (sportswear),  The  Cookery  (gourmet  housewares), 
Fur-dashery  (casual  furs),  and  Trend  Shops  (men’s  designer  clothes). 

Behind  the  scenes,  or  perhaps  one  should  say  backstage,  interesting  things  are 
happening  too.  Just  as  important  as  probing  the  supply  markets  is  probing  the  customer’s 
state  of  mind  about  what  the  company  is  doing  and  how  well.  This  is  the  job  of  an  ex¬ 
panded  consumer  research  program  which  supplies  store  companies  with  research  and 

analysis  of  customer  attitudes  toward  stores  in  their  areas  on  a  broad  range  of  merchan- 
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For  the  elegant  customer ,  an  elegant  setting. 


dising  and  service  operations.  Surveyors  delve  into  customer  attitudes.  When  do  they  pre¬ 
fer  to  shop?  How  often?  Would  they  patronize  other  types  of  services  not  now  available? 

Skill  in  devising  questions  and  obtaining  statistically  valid  answers  can  pro¬ 
duce  very  helpful  information  as  a  basis  for  decision-making.  Given  a  chance,  customers 
will  tell  the  store  if  it  is  weak  in  certain  merchandise  areas,  whether  some  sizes  are 
chronically  out  of  stock,  where  service  could  be  improved,  and  generally  what  they  like 
and  do  not  like  about  the  store.  They  will  also  give  similar  information  about  their 
reaction  to  competitive  stores.  While  surveys  are  useful  in  pinpointing  problem  areas, 
there  is  no  substitute  for  careful,  day-in-day-out  attention  to  the  details  of  customer 
service.  Consumer  surveys  are  therefore  supplemented  with  continuing  inspections  or 
audits  of  the  various  components  of  customer  service,  from  housekeeping  and  telephone¬ 
answering  standards  to  the  time  taken  in  delivering  merchandise. 

To  keep  pace  with  growing  service  requirements,  the  store  companies  are 
proceeding  to  computerize  their  billing  and  control  operations  and  merchandising  informa¬ 
tion.  Work  is  progressing  on  a  pilot  regional  EDP  center  in  Ohio  to  service  the  data- 
processing  needs  of  the  28  May  stores  in  the  Cleveland,  Youngstown  and  Akron  areas.  After 
a  thorough  testing  period,  Kaufmann’s,  Pittsburgh,  is  installing  throughout  its  stores  a 
new  point-of-sale  register  and  computer  system  which  is  easy  to  operate  and  provides 
instant  credit  approval  and  compilation  of  official  sales  data.  The  system  has  the  capability 
to  produce  additional  merchandising  information. 

Another  vital  part  of  the  research  activities  at  May  is  the  location  research  ac¬ 
tivity,  which  serves  its  expansion  program.  The  area  and  economic  re¬ 
search  department  staff  evaluates  population  and  income  trends,  traffic 
patterns,  competitive  space  trends,  and  forecasts  expected  sales  volume  for 
stores  under  consideration  at  selected  sites.  A  look  at  G.  Fox  &  Co.  of 
Hartford  will  illustrate  this  process.  In  1965  when  that  century-old  Connecticut 
company  joined  the  May  Department  Stores  family,  it  had  by  far  the  largest  department 
store  sales  volume,  the  best  fashion  image,  and  the  best-known  store  name  in  the  state 
of  Connecticut.  Yet  it  was  a  downtown  Hartford  operation  with  no  branches. 

May’s  area  and  economic  research  department  studied  the  Connecticut 
market  and  suggested  a  regional  expansion  program.  Waterbury,  an  industrial  metropoli¬ 
tan  area  of  about  200,000  population  some  28  miles  away,  showed  promise.  Its  devel¬ 
opment  had  approximately  paralleled  the  national  average,  but  the  trading  area  demand 
for  department  store  merchandise  was  greater  than  the  retail  space  devoted  to  it. 

So  the  decision  was  made  to  move  ahead  in  Waterbury,  and  a  new  branch  is  scheduled 

to  open  this  year  in  the  Naugatuck  Valley  Mall. 
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May  buyers  visiting  the  French  Riviera  select  a  new  season  s  beach  fashions. 


Dreaming  begins  early  for  the  very  young. 


At  the  same  time,  the  company  probed  the  market  area  potential  between 

Hartford  and  New  Haven  and  found  Meriden,  18  miles  from  Hartford,  in  the 
heart  of  a  trade  area  projected  to  grow  29  per  cent  from  1965  to  1975. 

A  second  G.  Fox  branch  is  planned  for  a  shopping  center  May  will  develop 
in  Meriden.  About  17  miles  north  of  Hartford  lies  Enfield,  just  miles 
south  of  the  rapidly  expanding  Springfield,  Mass,  market.  Research  showed  growth  in  this 
trade  area  estimated  at  42  per  cent  from  1965  to  1975.  A  third  shopping  center  and 
G.  Fox  branch  store  are  now  on  the  drawing  board  for  Enfield. 

Working  as  part  of  May’s  store  development  activities  is  the  new  Office  of 
Store  Planning  and  Design  in  New  York.  Here  a  staff  of  designers  and  layout  planners  are 
helping  the  store  companies  implement  new  directions  in  both  store  interiors  and 
architectural  design.  With  the  massive  movement  toward  shops  and  boutiques  in  the 
stores,  the  services  of  this  group  are  much  in  demand. 

The  decentralization  of  department  store  retailing  into  suburban  and  regional 
shopping  centers  has  been  a  major  development  since  World  War  II.  It  is  based  on  the 
sound  premise  that  aside  from  the  appeal  of  the  store  itself,  its  location  and  accessibility  to 
the  customer  plays  an  important  part  in  its  success.  May  was  one  of  the  first  major 
department  store  companies  to  move  strongly  into  suburban  locations,  not  only  with  stores 
but  with  shopping  centers.  May  now  operates  twelve  shopping  centers,  including 
Montgomery  Mall  in  Bethesda,  Md.,  a  Washington  suburb,  opened  last  year,  and  Plaza 
Camino  Real,  Carlsbad,  California,  and  the  West  County  center  in  suburban  St.  Louis, 
both  opened  in  February,  1969.  Each  of  these  is  located  at  the  intersection  of  two 
major  thoroughfares  in  the  heart  of  a  fast  growing  trade  area. 

Development  and  operation  of  shopping  centers  is  as  critical  as  site  location 
activity  since  a  center,  like  each  individual  store  in  it,  must  be  an  exciting  place  to  visit, 
too.  Essential  ingredients  include  well-merchandised,  complementary  department  stores 
anchoring  the  center,  diversified  strong  specialty  shops,  pleasing  architecture  and 
unusual  accent  areas  creating  a  stimulating  yet  comfortable  shopping  environment,  and 
center-wide  promotions  to  build  community  and  customer  interest.  Managers  of 
shopping  centers,  like  managers  of  stores,  work  diligently  to  combine  these  elements  as 
effectively  as  possible  so  as  to  appeal  to  each  customer  segment  in  their  trade  areas. 

Looking  to  the  future,  long-range  planning  is  being  approached  at  May  with 
the  same  fixation  on  the  customer.  The  aim  is  to  maximize  profitable  growth  through 
selling  goods  and  services  to  the  consuming  public  in  department  stores,  discount  stores, 
and  possibly  other  methods  of  distribution  which  are  being  studied.  The  organization 
being  built  now  will  put  May  in  a  position  to  capitalize  on  the  challenges  and  opportunities 
of  tomorrow. 
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Statements  of  Net  Earnings  and  Accumulated  Earnings  Retained  in  the  Business 

The  May  Department  Stores  Company  and  Subsidiaries 


Net  Earnings  Year  Ended : 

Net  Retail  Sales  (including  leased  departments)  . 

Rental  Income . 

Costs  and  Expenses 

Cost  of  sales  and  other  expenses  (less  credit  service  charges 

and  other  income,  exclusive  of  items  listed  below) . 

Maintenance  and  repairs . 

Depreciation  and  amortization  (straight-line  method) 

Taxes  other  than  federal  income  taxes 

Rentals . 

Interest  and  debt  expense  (less  interest  income  and  discount 

on  debt  prepayment:  1969— $1,879,348;  1968— $1,804,373) . 

Retirement  plan  contributions . 

Earnings  Before  Federal  Income  Taxes 

Federal  income  taxes  (including  provision  for  deferred  taxes: 

1969— $4,583,750 ;  1968-$5, 702,921) . 

Net  Earnings . 

Net  Earnings  Per  Common  Share . 

Accumulated  Earnings  Retained  in  the  Business 

Balance  at  Beginning  of  Year . 

Net  Earnings  for  the  Year . 


Cash  Dividends  Paid 

Preferred  Stock . 

Common  Stock  ($1.60  per  share  in  each  year) 


Balance  at  End  of  Year 


February  1,  1969 

$1,086,241,663 

5,829,302 

$1,092,070,965 


$  944,417,264 
7,593,946 
21,849,152 
30,032,337 
7,914,233 


8,477,853 

2,489,397 


$1 

,022,774,182 

$ 

69,296,783 

35,291,018 

$ 

34,005,765 

$ 

2.21 

$  314,100,490 
34,005,765 
$  348,106,255 


$  1,044,499 

23,855,821 
$  24,900,320 

$  323,205,935 


January  31,  1968 

$1,017,013,850 

5,192,899 

$1,022,206,749 

$  881,978,400 
7,006,968 
20,575,741 
27,106,061 
7,379,356 

7,706,156 
2,043,282 
$  953,795,964 
$  68,410,785 

32,123,707 
$  36,287,078 

$  2.36 


$  302,791,675 
36,287,078 
$  339,078,753 

$  1,230,490 

23,747,773 
$  24,978,263 

$  314,100,490 


See  notes  to  financial  statements 
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Statements  of  Source  and  Application  of  Funds  and  Additional  Paid-In  Capital 

The  May  Department  Stores  Company  and  Subsidiaries 


Source  and  Application  of  Funds  Year  Ended:  February  1,  1969 

Source  of  Funds 

Net  earnings . .  *  34,005,765 

Depreciation  and  amortization .  21,849,152 

Decrease  in  working  capital .  17,222,874 

Common  stock  sold .  1,203,930 

Increase  in  other  liabilities  .  3,380,511 

$  77,662,232 


Application  of  Funds 
Dividends  paid 

Increase  in  property,  plant  and  equipment 

Decrease  in  long-term  debt 

Preferred  stock  purchased 

Common  stock  purchased 

Increase  in  investments  and  other  assets 


$  24,900,320 

37,241,769 
8,605,560 
98,293 
2,718,935 
4,097,355 
$  77,662,232 


Additional  Paid-In  Capital 

- - -  — 

Balance  at  Beginning  of  Year .  $  19,630,298 

»  Excess  of  net  proceeds  received  over  par  value  of  treasury 

common  stock  sold  to  employees  under  stock  option  plan  1,088,605 

Excess  of  cost  over  par  value  of  common  stock  acquired 

for  treasury  (deduct)  .  (2,559,185) 

Excess  of  par  or  carrying  value  ($100  a  share)  over  cost  of 

preferred  stock  repurchased .  66,707 

Excess  of  assigned  value  ($50  a  share)  of  $1.80  Preference  Stock 

converted  over  the  par  value  of  common  stock .  19,401,634 

Balance  at  End  of  Year  $  37,628,059 


January  31,  1968 


$  36,287,078 

20,575,741 
12,046,572 
620,981 
3,009,488 
$  72,539,860 


$  24,978,263 

29,180,179 
12,428,761 
19,944 
1,870,328 
4,062,385 
$  72,539,860 


$  20,804,956 

558,614 

(1,744,828) 

11,093 

463 

$  19,630,298 
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See  notes  to  financial  statements 


Balance  Sheets 

The  May  Department  Stores  Company  and  Subsidiaries 


Assets 

Current  Assets 

Cash . 

United  States  Government  and  other  marketable  securities— 
at  cost  (which  approximates  market) . 

Accounts  and  notes  receivable . 

Merchandise  inventories . 

Supplies  and  prepaid  expenses . 

Total  Current  Assets . 

Investments  and  Other  Assets 

Investments  in  and  advances  to  affiliated  partnerships— 
at  equity  in  net  assets . 

Notes  receivable  and  miscellaneous . 

Property,  Plant  and  Equipment . 

Deferred  Charges— debt  expense  and  miscellaneous . 

Excess  of  Cost  of  Investment  in  Division  Over  Book  Value  of  Assets  at 
Date  of  Acquisition . 

Goodwill  . 

See  notes  to  financial  statements 


February  1,  1969  January  31,  1968 


$  17,290,602 

232,675 
260,433,299 
166,846,807 
9,599,460 
$  454,402,843 


$  12,825,336 

13,918,451 
$  26,743,787 

$  334,415,916 
$  1,005,155 

$  9,139,354 

$ _ 1 

$  825,707,056 


$  12,377,450 

3,554,747 
239,605,279 
161,333,820 
7,634,614 
$  424,505,910 

S  7,689,501 
14,982,713 
$  22,672,214 

$  319,023,299 
$  979,373 

$  9,139,354 

$ _ 1 

$  776,320,151 
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Liabilities 


February  1,  1969 


January  31,  1968 


Current  Liabilities 


Notes  payable . 

$  51,500,000 

$ 

10,000,000 

Accounts  payable  and  accrued  expenses 

103,081,334 

92,446,393 

Federal  income  taxes— current 

.  19,141,194 

23,995,936 

—deferred  . 

33,437,938 

31,364,950 

Long-term  debt  due  within  one  year . 

5,488,560 

7,721,940 

Total  Current  Liabilities 

$  212,649,026 

$ 

165,529,219 

Long-Term  Debt 

2%%— 3^4%  Sinking  fund  debentures,  due  1972-1980 

$  31,698,000 

S 

33,804,000 

3%%— 5%  Unsecured  notes,  due  1973-1991 

80,900,000 

84,870,000 

4%— 5^4%  Mortgage  notes  and  bonds,  due  1977-1990 

.  57,537,877 

60,067,437 

$  170,135,877 

$ 

178,741,437 

Capitalized  Lease  Obligation . 

$  2,581,161 

$ 

2,623,605 

Deferred  Federal  Income  Taxes 

$  23,693,655 

$ 

19,974,459 

Deferred  Compensation . 

$  4,363,950 

$ 

4,659,768 

Stockholders’  Investment 

Preferred  stock  . 

$  13,673,050 

$ 

33,995,700 

Common  stock . 

.  37,776,343 

37,065,175 

Additional  paid-in  capital . 

.  37,628,059 

19,630,298 

Accumulated  earnings  retained  in  the  business 

.  323,205,935 

314,100,490 

$  412,283,387 

$ 

404,791,663 

$  825,707,056 

$ 

776,320,151 

See  notes  to  financial  statements 
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Accounts  and  Notes  Receivable 


February  1,  1969  January  31,  1968 


Due  from  customers  . 

$ 

239,803,473 

Other  accounts  and  notes  receivable 

12.570,972 

10,726,923 

$  269,869,093 

$ 

250,530,396 

Less  allowance  for— doubtful  accounts 

$  8,963,356 

$ 

10,282,257 

—deferred  carrying  charges 

472,438 

642,860 

$  9,435,794 

$ 

10,925,117 

$  260,433,299 

$ 

239,605,279 

Property,  Plant  and  Equipment 

Land . 

$  45,820,263 

$ 

45,986,236 

Buildings  and  building  equipment  substantially  all  on  owned  land 

277,173,299 

257,338,073 

Buildings  and  building  equipment  substantially  all  on  leased  land 

79,665,746 

79,694,976 

Furniture,  fixtures  and  equipment  . 

117,357,498 

109,519,077 

Total,  at  cost . 

$ 

492,538,362 

Less— accumulated  depreciation  and  amortization  . 

185,600,890 

173,515,063 

$  334,415,916 

$ 

319,023,299 

Depreciated  cost  of  properties  pledged  under  long-term  debt 

$  55,248,896 

$ 

57,982,350 

Preferred  Stock 


Redemption 

Price 

Sinking  Fund  Requirements 

Annual 

Commencement  Shares 

Shares  Outstanding 

February  1,  1969  January  31,  1968 

Cumulative  Preferred  Stock 

$3.75  (1945),  without  par  value 

$103.50 

July  1, 2031 

1,500 

23,966 

24,526 

$3.40,  without  par  value . 

103.50 

July  1, 2043 

1,106 

9,564 

10,414 

$3.75,  1947  Series,  without  par  value  . 

100.00 

Jan.  31, 2028 

895 

18,219 

18,419 

394%  (1959) ,  $100  par  value 

103.00 

Dec.  31, 1988 

1,120 

9,878 

9,918 

$1.80  Preference  Stock,  without  par  value . 

50.00 

— 

— 

150,207 

553,360 

211,834 

616,637 

Amount  . 

$  13,673,050 

$  33,995,700 

fatU>nvd.u'd)St0Ck  “  CarTUi  “  tW°  P"  ^  (involuntary  liquidation  value)  except  the  tl.SO  Preference  Stock  which  ha,  an  assigned  value  of  ISO  per  share  (involuntary  liqui ■ 

Each  share  of  tl .80  Preference  Stock  is  convertible  into  five-eighths  of  a  share  of  common  stock  to  September  30, 1975  and  may  be  redeemed  at  tSO per  share  after  September  30  1970. 
The  Company  has  purchased  and  retired  shares  of  preferred  stock  sufficient  to  meet  annual  sinking  fund  requirements  until  the  dates  shown  above. 
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Notes  to  Financial  Statements 

Note  A— Principles  of  Consolidation 

The  consolidated  financial  statements  include  all  wholly-owned 
subsidiaries. 

Note  B— Inventories 

Merchandise  inventories  are  determined  by  use  of  the  retail 
inventory  method  and  are  stated  on  the  LIFO  ( last-in,  first-out) 
basis,  which  is  lower  than  market. 

Inventories  at  February  1. 1969  and  January  31, 1968  are 
stated  at  $15,760,000  and  $10,707,000.  respectively,  less  than 
they  would  have  been  if  the  first-in.  first-out  principle  had  been 
applied  in  determining  cost. 

Note  C— Federal  Income  Taxes 

Deferred  federal  income  taxes  result  from  the  use,  for  tax  pur¬ 
poses,  of  guideline  depreciation  lives  and  accelerated  depre¬ 
ciation  methods  and  the  installment  method  of  accounting  for 
deferred  payment  sales. 

The  January  31, 1968  balances  of  Notes  Receivable  and 
Miscellaneous,  Deferred  Federal  Income  Taxes  and  Deferred 
Compensation  have  been  restated  to  conform  with  A1CPA 
reporting  requirements  effective  for  the  current  fiscal  year.  1  his 
restatement  has  no  effect  on  net  earnings  or  stockholders 
investment. 

Note  D— Long-Term  Debt 

The  annual  maturities  for  the  next  live  years,  including  sinking 
fund  requirements  against  which  debentures  and  mortgage  bonds 
aggregating  $10,072,000  that  have  been  cancelled  may  be  ap¬ 
plied,  are  as  follows: 

1969  $  9,739,000  1971  $10,310,000  1973  $9,218,000 

1970  10,237.000  1972  13,387,000 

Under  the  terms  of  the  long-term  debt:  (1 )  accumulated 
earnings  retained  in  the  business  of  approximately  $105,240,000 
at  February  1, 1969  are  not  subject  to  any  dividend  restrictions 
and  (2)  additional  long-term  borrow  ing  by  the  Company  and  cer¬ 
tain  of  its  subsidiaries  is  limited  to  approximately  $37,770,000 
at  February  1. 1969. 

Note  E— Common  Stock 

There  are  20,000,000  authorized  shares  of  $2.50  par  value  com¬ 
mon  stock.  Issued  and  outstanding  common  stock  consisted  of: 


Number  of  Shares  Amount 


Feb.  1,  1969 

Jan.  31,  1968 

Feb.  1, 1969 

Jan.  31,  1968 

Issued 

15,415.004 

15,112,767 

$38^37,510 

$37,781,917 

In  treasury 

304,467 

286,697 

761,167 

716,742 

Outstanding 

15,110,537 

14,826,070 

$37,776,343 

$37,065,175 

Under  the  Company’s  stock  option  plans,  1,600,000  shares 
of  common  stock  were  originally  available  to  be  optioned  and 
sold  to  management  employees  of  the  Company  and  its  subsidi¬ 
aries.  175,022  shares  were  available  for  option  at  February  1, 
1969  and  options  for  385,407  shares  were  outstanding,  of  which 
options  for  188,130  shares  were  exercisable.  From  January  8, 
1954  to  February  1 ,  1969  options  for  1,424,978  shares  had  been 
granted  at  prices  ranging  from  $1 1.3125  to  $60,375  a  share 
( representing  the  market  prices  at  the  respective  dates  of  grant) . 
During  the  year  ended  February  1, 1969  options  for  16,130 
shares  were  exercised  at  an  aggregate  price  of  $1,206,332. 

During  the  year  ended  February  1,  1969, 302,237  shares  of 
common  stock  were  issued  upon  the  conversion  of  403,153 
shares  of  the  $1.80  Preference  Stock.  As  of  February  1, 1969, 


93,879  shares  of  common  stock  are  reserved  for  conversion  of 
the  $1.80  Preference  Stock. 

During  the  year.  63.9(H)  shares  of  common  stock  were 
acquired  for  the  treasury. 

Net  earnings  per  share  of  common  stock  for  the  years 
ended  February  1,  1969  and  January  31, 1968  are  calculated  on 
the  average  number  of  shares  outstanding  during  the  year  after 
deducting  the  dividend  requirements  on  preferred  stock. 

Note  F— Long-Term  Leases 

In  addition  to  fixed  annual  rentals,  the  Company’s  long-term 
leases  generally  provide  that  the  Company  w  ill  pay  real  estate 
taxes  and  other  expenses  and  in  certain  cases  additional  rentals 
based  on  sales.  There  were  114  leases  (including  the  capitalized 
lease)  in  effect  at  February  1, 1969  providing  for  minimum 
fixed  annual  rentals  of  $7,591,000,  which  leases  expire  in  the 
periods  indicated: 

1969  to  1978  $  818.000  1989  to  1998  $4,503,000 

1979  to  1988  1 .1 77.000  1999  and  subsequent  1,093,000 

Note  G— Costs  and  Expenses 

Costs  and  expenses  shown  in  the  statement  of  net  earnings  include 
cost  of  merchandise  sold  and  expenses  as  follows: 

Year  Ended:  Feb.  1,  1969  Jan.  31,  1968 

Cost  of  merchandise  sold  (includ¬ 
ing  merchandise  alteration, 
occupancy  and  buying  costs  )$  800,575,379 
Selling,  publicity,  delivery,  gen¬ 
eral  and  administrative  ex¬ 
penses  (less  credit  service 
charges  and  other  income )  213.720.950 

Interest  and  debt  expense,  net  8,477,853 

$1,022,774,182 


Note  H— Retirement  Plans 

The  Company  has  retirement  plans  covering  substantially  all 
employees  who  w  ork  more  than  1(XK)  hours  per  year.  The  plans 
are  substantially  funded  as  of  February  1. 1969.  The  Company 
follows  a  policy  of  accruing  and  funding  all  actuarially  deter¬ 
mined  costs  on  an  annual  basis. 

Auditors’  Report 

To  the  Board  of  Directors  and  Stockholders, 

The  May  Department  Stores  Company: 

We  have  examined  the  consolidated  balance  sheet  of  The  May 
Department  Stores  Company  (a  New  York  Corporation)  and  sub¬ 
sidiaries  as  of  February  1, 1969,  and  the  related  consolidated 
statements  of  net  earnings,  accumulated  earnings  retained  in  the 
business,  additional  paid-in  capital  and  source  and  application  of 
funds  for  the  year  then  ended.  Our  examination  was  made  in 
accordance  with  generally  accepted  auditing  standards,  and  ac¬ 
cordingly  included  such  tests  of  the  accounting  records  and  such 
other  auditing  procedures  as  we  considered  necessary  in  the 
circumstances.  We  have  previously  examined  and  reported  on  the 
financial  statements  for  the  preceding  year. 

In  our  opinion,  the  financial  statements  referred  to  above 
present  fairly  the  financial  position  of  The  May  Department 
Stores  Company  and  subsidiaries  as  of  February  1, 1969,  and 
the  results  of  their  operations  and  the  source  and  application  of 
funds  for  the  year  then  ended,  in  conformity  with  generally  ac¬ 
cepted  accounting  principles  applied  on  a  basis  consistent  with 
that  of  the  preceding  year. 

St.  Louis,  Missouri  Arthur  Andersen  &  Co. 

April  4, 1969 


$751,460,848 


194,628,960 
7. 700. 1 56 

$953,795,961 
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Ten  Year  Performance  Record 

The  May  Department  Stores  Company  and  Subsidiaries 


Operating  Statistics 

Year  Ended:  February  1,  1969 

January  31,  1968 

January  31, 1967 

Net  Retail  Sales  . 

$1,086,242,000 

$1,017,014,000 

$979,093,000 

Earnings  Before  Federal  Income  Taxes  . 

.  69,297,000 

68,411,000 

69,989,000 

Percent  to  Sales  . 

.  6.4% 

6.7% 

7.1% 

Net  Earnings  . 

34,006,000 

36,287,000 

38,416,000 

Percent  to  Sales . 

.  3.1% 

3.6% 

3.9% 

Dividends  Paid— 

Preferred  Stock . 

1,044,000 

1,230,000 

652,000 

Common  Stock 

23,856,000 

23,748,000 

23,584,000 

Earnings  Retained  in  the  Business 

9,106,000 

11,309,000 

14,180,000 

Per  Common  Share— 

Net  Earnings* . 

$2.21 

$2.36 

$2.50 

Dividends . 

1.60 

1.60 

1.57% 

Federal  Income  Taxes* 

2.36 

2.17 

2.13 

Depreciation  and  Amortization 

21,849,000 

20,576,000 

19,490,000 

Maintenance  and  Repairs 

7,594,000 

7,007,000 

6,704,000 

Taxes  Other  than  Federal  Income . 

.  30,032,000 

27,106,000 

27,308,000 

Rental  Expense  . 

.  7,914,000 

7,379,000 

6,813,000 

Interest  and  Debt  Expense,  net 

8,478,000 

7,706,000 

8,285,000 

Financial  Statistics 

Working  Capital 

$  241,754,000 

$  258,977,000 

$271,023,000 

Ratio  of  Current  Assets  to  Current  Liabilities 

2.1  to  1 

2.6  to  1 

2.8  to  1 

Accounts  and  Notes  Receivable,  net 

260,433,000 

239,605,000 

238,081,000 

Merchandise  Inventories . 

166,847,000 

161,334,000 

156,147,000 

Property,  Plant  and  Equipment,  net 

334,416,000 

319,023,000 

310,419,000 

Total  Assets  . 

825,707,000 

776,320,000 

758,691,000 

Long-Term  Debt- 

Debentures  and  Unsecured  Notes 

112,598,000 

118,674,000 

127,528,000 

Real  Estate  Mortgages . 

60,067,000 

63,642,000 

Preferred  Stock  . 

33,996,000 

34,027,000 

Common  Stock  Equity  (book  value) . 

398,386,000 

370,445,000 

360,373,000 

Per  Common  Share 

$26.36 

$24.99 

$24.27 

*y™?'nd°n  aVer“ge  number  °l  common  shares  outstanding  for  the  years  ended  February  1, 1969  and  January  31, 1968;  prior  years  are  based  upon  common  shares  outstanding  at 

January  31, 1966  January  31, 1965  January  31, 1964 


$942,482,000 

$914,576,000 

$849,511,000 

86,303,000 

83,273,000 

67,001,000 

9.2% 

9.1% 

7.9% 

47,377,000 

44,530,000 

33,162,000 

5.0% 

4.9% 

3.9% 

242,000 

1,084,000 

1,149,000 

20,906,000 

16,618,000 

15,749,000 

26,229,000 

26,828,000 

16,264,000 

$3.10 

$2.87 

$2.11 

1.42% 

1.15 

1.10 

2.62 

2.62 

2.31 

17,828,000 

16,893,000 

16,339,000 

5,743,000 

6,087,000 

6,029,000 

24,256,000 

23,159,000 

22,089,000 

6,275,000 

5,888,000 

5,987,000 

6,143,000 

5,111,000 

4,805,000 

January  31,  1963 

January  31, 1962 

January  31,  1961 

$831,673,000 

$827,271,000 

$799,114,000 

56,166,000 

50,445,000 

48,251,000 

6.8% 

6.1% 

6.0% 

26,859,000 

24,764,000 

23,669,000 

3.2% 

3.0% 

3.0% 

1,176,000 

1,198,000 

1,224,000 

15,706,000 

15,604,000 

15,543,000 

9,977,000 

7,962,000 

6,902,000 

$1.69 

$1.55 

$1.48 

1.10 

1.10 

1.10 

2.00 

1.76 

1.70 

16,761,000 

16,812,000 

14,992,000 

6,098,000 

6,534,000 

7,010,000 

21,633,000 

19,216,000 

18,200,000 

5,421,000 

5,806,000 

5,537,000 

5,666,000 

5,743,000 

4,806,000 

$244,986,000 

$271,167,000 

$252,889,000 

2.5  to  1 

2.9  to  1 

3.1  to  1 

233,988,000 

217,868,000 

201,853,000 

152,102,000 

138,824,000 

125,461,000 

290,040,000 

266,971,000 

251,891,000 

718,924,000 

690,080,000 

640,090,000 

68,578,000 

86,734,000 

65,904,000 

66,455,000 

70,420,000 

72,986,000 

34,178,000 

34,484,000 

57,962,000 

347,514,000 

321,949,000 

292,004,000 

$23.38 

$21.77 

$19.90 

$256,585,000 

$234,349,000 

$230,393,000 

3.3  to  1 

3.1  to  1 

3.2  to  1 

191,341,000 

186,058,000 

177,834,000 

116,821,000 

118,079,000 

111,962,000 

238,658,000 

243,804,000 

243,031,000 

617,181,000 

604,923,000 

591,650,000 

70,521,000 

71,271,000 

75,490,000 

75,493,000 

77,968,000 

80,443,000 

59,624,000 

60,249,000 

60,586,000 

275,423,000 

264,900,000 

254,868,000 

$18.83 

$18.15 

$17.59 

January  31, 1960 

$794,306,000 

52,044,000 

6.6% 

25,122,000 

3.2% 

1,247,000 

15,498,000 

8,377,000 

$1.58 

1.10 

1.86 

14,260,000 

7,011,000 

16,856,000 

5,330,000 

4,255,000 


$273,184,000 
3.6  to  1 
160,495,000 
108,709,000 
213,355,000 
598,660,000 

88,400,000 

82,833,000 

61,573,000 

247,162,000 

$17.09 
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Directors 

Lyle  M.  Allen 
David  E.  Babcock 
Frank  W.  Clark,  Jr. 

Stephen  M.  DuBrul,  Jr. 

Stanley  J.  Goodman 
Samuel  M.  Hecht 
Oliver  M.  Kaufmann 
Richard  Koopman 
Mary  Wells  Lawrence 
Robert  H.  Levi 
Gustave  L.  Levy 
David  May  II 
Morton  D.  May 
W'ilbur  D.  May 
Edwin  C.  McDonald 
Jack  L.  Meier 
James  C.  Walsh 
Frank  W.  Walters 
Leo  J.  Wieck 

Executive  Committee 

Morton  D.  May,  Chairman 
David  E.  Babcock 
Frank  W.  Clark,  Jr. 

Stanley  J.  Goodman 
David  May  1 1 
James  C.  Walsh 
Frank  W.  Walters 

Compensation  Committee 

Edwin  C.  McDonald,  Chairman 
Robert  H.  Levi 
Gustave  L.  Levy 
Wilbur  D.  May 

Stock  Option  Committee 

Leo  J.  Wieck,  Chairman 
Robert  H.  Levi 
Edwin  C.  McDonald 

Audit  Committee 

Stephen  M.  DuBrul,  Jr.,  Chairman 
Samuel  M.  Hecht 
Oliver  M.  Kaufmann 

Nominating  Committee 

Morton  D.  May,  Chairman 
David  E.  Babcock 
Stephen  M.  DuBrul,  Jr. 

Gustave  L.  Levy 
Edwin  C.  McDonald 


Stanley  J.  Goodman  Morton  D.  May 


Samuel  M.  Hecht 


James  C.  Walsh  Oliver  M.  Kaufmann  Gustave  L.  Levy 
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Leo  J.  Wieck  Richard  G.  Freidin 


Frank  W.  Clark,  Jr.  Wilbur  D.  May 


Herbert  A.  Mack  Robert  H.  Levi 


Edwin  C.  McDonald  Mary  Wells  Lawrence  Frank  W.  Walters 


Lyle  M.  Allen 
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David  C.  Farrell,  President,  Kaufmann’s,  Pittsburgh ;  and 
Howard  A.  Goldfeder,  President ,  May  Co.,  Southern  California 


John  E  Geisse,  President ,  Venture  Stores,  Inc.;  Harry  0.  Schloss,  Jr.,  Vice  President,  Real  Estate; 
and  Lester  R.  Adelson,  Executive  Vice  President,  Famous-Barr  Co.,  St.  Louis 


Jerome  M.  Nemiro,  President, 
May-D&F,  Denier 


Fred  L.  Gronvall,  President ,  Strouss-Hirshberg ,  Youngstown  ; 
and  Alvin  Richer,  President,  May  Cohens,  Jacksonville 


Geoffrey  Swaebe,  Chairman,  May  Co.,  Southern  California ; 

Frank  B.  Chase,  President,  G.  Fox  &  Co.,  Hartford;  and  David  S.  Touff,  Chairman,  May-D&F,  Denver 


Arthur  J.  Emma,  President,  and 
John  L.  Feudner,  Jr.,  Chairman,  The  M.  O'Neil  Co.,  Akron 


The  May  Department  Stores  Company 
Officers 

Morton  D.  May,  Chairman  of  the  Board 

David  May  II,  Vice  Chairman  of  the  Board  and  Treasurer 

Stanley  J.  Goodman,  President 

David  E.  Babcock,  Senior  Executive  Vice  President 

Frank  W.  Clark,  Jr.,  Executive  Vice  President 

James  C.  Walsh,  Executive  Vice  President 

Wilbur  D.  May,  Vice  President 

Frank  W.  Walters,  Vice  President  &  Controller 

Herbert  A.  Mack,  Secretary 

Appointed  Vice  Presidents 

Lee  Abraham  II 
Lester  R.  Adelson 
John  F.  Baker 
Andrew  R  Brennan 
Frank  B.  Chase 
Francis  A.  Coy 
Arthur  J.  Emma 
David  C.  Farrell 
Samuel  J.  Feiner 
John  L.  Feudner,  Jr. 

George  Foos 
John  E  Geisse 
Robert  E.  Getz 
Howard  A.  Goldfeder 
Fred  L.  Gronvall 
Richard  Koopinan 
Harry  W.  Loeb 
Herbert  A.  Mack 
Jack  L.  Meier 
Jerome  M.  Nemiro 
Alvin  Richer 
Bernard  W.  Schiro 
Harry  0.  Schloss,  Jr. 

Edward  H.  Selonick 
Edwin  W.  Steidle 
Peter  Sterling 
Geoffrey  Swaebe 
Frank  I.  Swenson 
David  S.  Touff 
Sanford  J.  Zimmerman 


The  M.  O’Neil  Co.,  Akron 

John  L.  Feudner,  Jr.,  Chairman  of  the  Board 
Arthur  J.  Emma,  President 
Carl  A.  Caligiuri,  Vice  President 
Gerard  J.  Fisc  her.  Vice  President 
Clarence  A.  Randall,  Vice  President 
Arthur  H.  Truitt,  Vice  President 

Joseph  H.  Johnson,  Vice  President ,  Secretary  &  Treasurer 

The  Hecht  Co.,  Baltimore 

John  E  Baker,  President 

Harold  A.  Crone,  Vice  President 

Lavem  R.  Straight,  Jr.,  Vice  President 

Louis  Frank,  Jr.,  Vice  President,  Secretary  &  Treasurer 

The  May  Co.,  Cleveland 

Francis  A.  Coy,  President 
Gerald  Baris,  Vice  President 
Gene  L.  Cross,  Vice  President 
David  Goldman,  Vice  President 
Gerald  R  Kent,  Vice  President 
Leonard  Meltz,  Vice  President 
James  C.  Miller,  Vice  President 
William  W.  Mullally,  Vice  President 
Walter  T.  Powers,  Vice  President 

Ellsworth  L.  Nunn,  Vice  President ,  Secretary  &  Treasurer 

May-D&F,  Denver 

David  S.  Touff,  Chairman  of  the  Board 
Jerome  M.  Nemiro,  President 
Peter  M.  Bates,  Vice  President 
Jack  B.  Collins,  Vice  President 
Michael  J.  Home,  Vice  President 
Robert  E.  Rhodes,  Vice  President 

Richard  J.  Powell,  Vice  President ,  Secretary  &  Treasurer 

G.  Fox  &  Co.,  Hartford 

Bernard  W.  Schiro,  Chairman  of  the  Board 
Richard  Koopman,  Vice  Chairman  of  the  Board 
Frank  B.  Chase,  President 
Ira  Neimark,  Executive  Vice  President 
Maurice  H.  Borins,  Vice  President 
Russell  Neisloss,  Vice  President 

Solomon  Katzen,  Vice  President ,  Secretary  &  Treasurer 


May  Cohens,  Jacksonville 

Alvin  Richer,  President 

Walter  J.  Moore,  Jr.,  Vice  President ,  Secretary  &  Treasurer 

Kaufmann’s,  Pittsburgh 

David  C.  Farrell,  President 
Joseph  S.  Davis,  Vice  President 
Joseph  E.  Moore,  Vice  President 
Roy  M.  Oliver,  Vice  President 
Thomas  E  Rafferty,  Vice  President 

Stanley  W.  Landon,  Vice  President ,  Secretary  &  Treasurer 

Meier  &  Frank,  Portland 

Jack  L.  Meier,  President 
Edwin  W.  Steidle,  Executive  Vice  President 
Roger  S.  Meier,  Vice  President 
Jack  G.  Parker,  Vice  President 
Leslie  Sherman,  Vice  President 

John  G.  Praegner,  Vice  President ,  Secretary  &  Treasurer 

Famous-Barr  Co.,  St.  Louis 

Harry  W.  Loeb,  Chairman  of  the  Board 
Sanford  J.  Zimmerman,  President 
Lester  R.  Adelson,  Executive  Vice  President 
Benjamin  E.  Ames.  Vice  President 
Warren  A.  Davis,  Vice  President 
Joan  Van  de  Erve,  Vice  President 
Ervin  W.  Kehl,  Vice  President 
Harry  A.  Kleyman,  Vice  President 
Ronald  Schilder,  Vice  President 
Melvin  S.  Strassner,  Vice  President 

William  H.  Fischer,  Vice  President,  Secretary  &  Treasurer 

May  Co.,  Southern  California 

Geoffrey  Swaebe,  Chairman  of  the  Board 
Howard  A.  Goldfeder,  President 
George  Foos,  Executive  Vice  President 
Frank  I.  Swenson,  Executive  Vice  President 
John  Boone,  Vice  President 
W'illiam  R.  Carroll,  Vice  President 
Morris  Goldstein,  Vice  President 
John  T.  Lundegard,  Vice  President 
Raymond  R.  Ohio,  Vice  President 
Cortland  A.  Peterson,  Vice  President 
Leo  Poliakoff,  Vice  President 

Samuel  J.  Shaffer,  Vice  President ,  Secretary  &  Treasurer 
Arnold  H.  Aronson,  Divisional  Vice  President 
Herbert  Glaser,  Divisional  Vice  President 
Melvin  Schiffman,  Divisional  Vice  President 
Henry  Sulzberger,  Divisional  Vice  President 

The  Hecht  Co.,  Washington,  D.C. 

Edward  H.  Selonick,  President 
Harold  K.  Melnicove,  Executive  Vice  President 
Arnold  L.  Bronfin,  Vice  President 
William  C.  Detwiler,  Vice  President 
Harry  N.  Hirshberg,  Jr.,  Vice  President 
Mortimer  L.  Jan  is.  Vice  President 
Lawrence  J.  Mandell,  Vice  President 
Marcus  Tully  II,  Vice  President 
Daniel  R.  Shaughnessy,  Vice  President ,  Secretary  &  Treasurer 

Strouss-Hirsliberg,  Youngstown 

Fred  L.  Gronvall,  President 
Arthur  R.  Anderson,  Vice  President 
Douglas  W.  Coffey,  Vice  President 
Clark  C.  Hammitt,  Vice  President 
Louis  Rosenbluin,  Vice  President 

Elden  Rasmussen,  Vice  President ,  Secretary  &  Treasurer 

Venture  Stores,  Inc. 

John  E  Geisse,  President 
John  J.  Boyd,  Vice  President 
Thomas  A.  Hays,  Vice  President 
Bernard  B.  Litwak,  Vice  President 
Roy  H.  Greene,  Controller 

May  Merchandising  Corporation 

Samuel  J.  Feiner,  President 

Dawn  Mello  Reilly,  Vice  President 

Alex  Tsacnaris,  Vice  President ,  Secretary  &  Treasurer 

The  May  Stores  Shopping  Centers,  Inc. 

Robert  E.  Getz,  President 

Eagle  Stamp  Company 

Andrew  R  Brennan,  Chairman  of  the  Board 
Henry  L.  Dahm,  Jr.,  Executive  Vice  President 
Robert  W.  Falke,  Executive  Vice  President 

The  May  Stores  Realty  Corporation 

Harry  0.  Schloss,  Jr.,  President 


